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Tho e who a year ago when the
market and eeneral btulneM attics
depressed bellered that the depreui
wa temporary and would halt practical
this ildo of the AUeghnny Mountalna
for raobtha after that time oouiuelled
purohaae of atandfcrd stock and well ae
coned bonds M aocurltlet that were
below their value and who now rtoognt
the Ytalblo If small Improvement in
Iron Induatry the fair outlook for
fall trade and other matters of the
and who perceive also that their
WM correctly taken early In the sprlr
that the Presidential campaign this
would prone of little detriment to bualnee
would feel far better disposed to our preeei
stock market If evidences of clique

In it were not BO glaring if ita whee
did not creak with euch all pervading
noise and If there were only a few modera
signs of rome general public Interest
the affair It In very well known that
the outhot of a rising market there 1 always
much artificiality But a market
line been rising for four months reall
for double that that Is

M artificial OH It wan at the ouUet
public aa aloof from It they wei
when the upward movement began Is

market that everybody who is at a
familiar with financial matters distrust
greatly It Is the simple truth to say
If there ever was a machine made marks
that which Is now occupying the stage
Wall Street U one When the manipulation
nnd churning stop the market Use

halts deaf blind and dumb and this oeem
peculiarly true of the bond market

where tiny real Investment demand would
iminiMJikablj prpwnt Itself In the
market the activity Is almost wholly com-

posed nowadays of tIme unabashed wju h
Ing of two or three speculative Iwuej
For a tune the favorite tactics of tho
who had the conduct of affairs In
was to odvanoD ono stock furiously
another and so on the rest of the
meantime standing still But it wan
that this was too bungling and hurt
more than it helped so aftor a little while
tIme expedient was adopted of scattering
buying orders In many issues instead
concentrating them In ono with occasIonal
exhibitions of great strength In certain
groups of stocks This Is clearly the wise
plan for there is no doubt that by means
of it the market can be kept going longer
than by the former mothod and that more-

over critical Inspection of it will not
HO acute Tho natural question is What
IB the reason for these extreme attempt
to make a market at this time
answer is that this reason ortheao reasons
for there are many of them cannot
plainly stated but that in all probability
they will become apparent In due season
Many of these reasons are beyond ques-

tion of what Wall Street knows as bank-
Ing origin and they all may be described
under the general desire of those re
jponeibln for them to sell securities either
new or old For instance a railway com-
pany or the banking interests having
financial affairs of the railway in charge
wishing to market as large a quantity as
possible of a bond issue of the railway
which by its is convertible Into stock
naturally finds It a good thing to keep the
stock of the oompny strong while the bonds
are being sold Other causes of more
substantial character represent plans for
the advancement or what is sincerely
conceived to be advancement of various
corporate Interests Other are concerned

railroad world and Indicate the tendency
of these great organizations of capital to
become concentrated In a few strong hands
And others still consist In this alone that
with rates of Interest for the us of money
ranging little morn than nominal end with
business prospects tending for the moment
toward improvemwrt speculators of the
larger tort have become imbued with one
of their familiar cjares to bid up the price
of stocks

In the early part of the present move-

ment there was attention was emphati
cally caJled to It in this place a notable
diversion of money into securities by actual
investors and them am now beyond a
doubt purchases of stocks being made by
people who are tired of keeping their
money in the bank and are seeking a larger
interest return upon It then they now re
reive The Steel stoke that Is to say
mostly the securities of the United States
Bterl Corporation have probably felt as
much as any other class of securities the
force of whatever investment of this
ha boon going on Theso stocks are and
always will be favorites wIth the general
public who are impressed with the magni-

tude of the stee1 producing and manufactur-
ing business in this country and do not care
for complex calculations about capitaliza-
tion charges for depreciation Vc If it is
clear that the Steel corporation can earn
avern series of years the dividend on its pre
ferred stock that IB that while it may not
earn it fully in ono year it will earn so much
more than the necessary sum in other years
that It will bo justified In making up the
temporary deficiency on the dividend

out of surplus It is very cheap at a
pride of 70 or at a much higher

Whether the Steel corporation can
or cannot do this is A matter on which
public and expert judgment is unsettled
The feeling of the moment is inspired
y the signs of new life in the iron

that the corporation can keep up lie
dividend distribution on the preferred

stock but the general judgment only a few
nonths ago was very strong that it could
not do so It U a matter on which tune must
bring its own Illumination Meanwhile-
the crucial question regarding all steel

properties is whether the Improve
nent In the trade that now eem at han-
ds the of a permanent and stable
upward movement in prices which will in

spread to flnUhed steel products or
whether it is a mere spurt caused by a
natural reaction from the economies and
mderconsumptlon of the lost few years
which will after a few weeks or months of
myingpeter out This is a difficult matter

which to form an opinion but there
it this of course that should be remembered
and attention is drawn to it here because
is the sort of talk one continually hears in
jn ervativo quarters in the banking and

business the steel trade for four
ears previous to the business depression

was extravagantly and abnormally
The entire railway world had to be

refitted with larger rails and locomotives
heavier bridges bigger freight cars and
with a new and equipment in
every way Is it to be expected that

for these supplier can soon again be
a great as It was Will this demand be

equal to the greatly enlarged production-
or capacity of production hat was called

being so fiercely between 1898 and
B02 And If this demand is not felt nt

will it bu addressed to our steel
illls and factories in what can he rolled
paying quantities from consumers In
other countries

Last week was singularly barren In 1U-

ctual developments affecting values and
In tho stock market was a matter

largely of merely watching tim up
rushes in the various stocks and wonder
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log what could or would
Mtigoed for thorn Railroad ftrolnjp
tho month ofAU uit arid for the hut flsc
Tear as they werti reported made a
dismal showing The annual statemon
told ID nearly all Instances of an Increase
operating expenses that was meagrely
pensatod for by any Increase of gross earn
lags while tho August earnings though
some cases greater than those
before were generally below those of
same month a year ago Examination
the annual reports showed that the
commonly heard that the hard winter i

last year was chiefly responsible for
large operating expenses will not hold
The greatest Item of the Increased
pens was the cost of labor and this repr-
sents an addition to the expense of
lag railroad properties thatwill not speedl
pass away The Governments

of the figures of our August foreign
trade testified aswas anticipated to
diminution in our shipments of foodstuffs
total exports despite the great Increue
the value of cotton sent abroad
less than 3000000 above those of
year M very Interesting comparison
also was that made by the Governments
figures of the condition of national
in the first week of September with
same figures taken on corresponding
last June and in September in last year
At present the banks show a loan acoour
enormously expanded by the aide of
loans on the two previous occasions
almost wholly beyond peradventure
speculative borrowings upon the
York Stock Exchange and resulting In

smaller reserve on hand of cash
liabilities Maybe more of this will
heard later on but Wall Street
refuses to be alarmed encouraged
doubt by the continued weakness of
foreign exchange market which has brought
gold import within call and trusting to
morrow to take of tomorrow
thing that is reasonably certain is that
time current month the Government
have to down Its cash balance rather
heavily on account of the large nxpendi
tures incident to the period so that it
highly probable that early in Jfovembei
or as soon as election day has passed

draft upon the Governments
now in possession of the national banks
may be expected from the Treasury
weather for the corn crop in the Weet dur
ing the week was good but the divergent
estimates experts regarding the probable
size of thecrop come no nearer together than
before Cotton it seems has suffered fur
tber deterioration until a crop of UoOX
hales is now what i generally looked for
If this estimate proves to be accurate but i

small if any decline in the price of cotton
will probably occur so that while the South
will be pleased New England will be ono
more called upon to practise philosophy
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